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Business Activity continued downward throughout March 
and the first half of April. The New York Times business 
activity index, for the 4 weeks ending April 18, was down 
8 per cent from the previous 4 weeks. For the same 
4-week period, as measured by the Metal Industry activity 
index, it declined 2 per cent. As compared with the corres- 
ponding 4 weeks of 1939, however, the New York Times 
index showed a gain of 7 per cent, and the Metal Industry 
activity index, a gain of 13 per cent. Freight car loadings, 
for the 4 weeks ending April 13, were unchanged from 
the previous 4 weeks, and were 8 per cent above the cor- 
responding period of 1939. Bank debits outside of New 
York City were up 3 per cent in March from February, 
and 15 per cent from March, 1939. 

Industrial Production dropped 4 per cent in March from 
February, but was 6 per cent above March, 1939. For the 
first quarter of 1940, industrial production averaged 11 
per cent above the same quarter of last year. 

Electric Power Production in March was 5 per cent under 
February, and fractionally below March, 1939; for the 
first quarter of 1940, however, it has averaged a gain of 10 
per cent from the first quarter of last year. 

Automobile Production was up 8 per cent in March from 
February, and 17 per cent from March, 1939. For the 
first quarter of 1940, automobile production was 25 per 
cent above the first quarter of last year. 

Pig Iron and Steel Production were down 7 per cent and 
10 per cent, respectively, in March from February, but 
were up 22 per cent and 11 per cent, respectively, from 
March, 1989. During the first quarter of 1940 as compared 
with the first quarter of last year, pig ire: production 
gained 41 per cent, and steel production, 4i per cent. 
March operations were at the rate of 70 per cent of ca- 
pacity as compared with an average of 75 per cent in 
February; a decline of 7 per cent. For the week ending 
April 20, the operating rate for the country as a whole 
was 61.5 per cent; for the first quarter of 1940, it averaged 
48 per cent above the same quarter in 1939. 

In Ohio, steel operations for the week ending April 20 
were at the rate of 48 per cent in Youngstown, 50 per 
cent in Cincinnati, and 65 per cent in Cleveland. Ship- 


1938 1939 1940 


ments of finished steel by the United States Steel Corpor- 
ation were down 8 per cent in March from February, but 
were up 10 per cent from March, 1939. Shipments during 
the first quarter of 1940 were 25 per cent above the same 
quarter of last year. 

Retail Trade gained substantially in March from Febru- 
rary. Department store sales and sales of independent 
retail dealers were up 23 per cent from February, and 6 
per cent and 7 per cent, respectively, from March, 1939. 
Chain store sales were down fractionally in March from 
February, but were 5 per cent above March, 1939. For 
the first quarter of 1940, department store sales and chain 
store sales were 5 per cent above the same quarter of 1939. 

Manufacturing Employment and Payrolls in the United 
States were substantially unchanged in March from Feb- 
ruary; employment was down fractionally, and payrolls 
were up fractionally. As compared with March, 1939, 
employment was up 7 per cent, and payrolls, 12 per cent. 
For the first quarter of this year, employment was up 8 
per cent, and payrolls, 14 per cent. 

Commodity Prices, except for department store prices, 
dropped slightly in March from February; department 
store prices were up only fractionally. As compared with 
March, 1939, wholesale prices were up 2 per cent; depart- 
ment store prices, 4 per cent; retail food prices and the 
cost of living were up fractionally. 

Agricultural Income in the United States was down 
2 per cent in March from February, but up 3 per cent from 
March, 1939. For the first quarter of 1939, agricultural 
income averaged 7 per cent above the same quarter of 1939. 

Construction Contracts Awarded in 37 Eastern States 
were up 36 per cent in March from February, but were 
9 per cent below March, 1939. The March construction 
gains from February were: Non-residential, 4 per cent; 
residential, 63 per cent; public works and utilities, 39 per 
cent. All types of construction in March were down as 
compared with March, 1939. During the first quarter of 
1940 as compared with the same period of last year, total 
construction was down 138 per cent; residential construc- 
tion, 4 per cent; non-residential, 22 per cent; and public 
works and utility, 16 per cent. 


Entered as second class matter March 3, 1926, at the Post Office at Columbus, Ohio, under the Act of August 24, 1912. Ac- 
ceptance for mailing at the special rate of postage provided for in section 1103, Act of October 8, 1917, authorized March 3, 1926. 


Subscription, $2 per Year 
160 T 160 
140 140 
40 
| 
20 Ap! CONSTRUCTION 20 
| CONTRACTS 
AWARDED | JUL re 
1932 1934 1936 


2 Bulletin of Business Research 
@ April, 1940 


Business in the United States 


U. S. Barograph 
March 1940 Compared with March 1939 


So % 
-20_ x0 
T 


BANK DEBITS 

COM. FAILURE S (numeer) 
AGR. INCOME 

LIFE INS. SALES 
EMPLOYMENT MFG. 
PAYROLLS MFG. 
INDUSTRIAL PROD. 
POWER PROD. 

COAL 
CONST. CONTRACTS 
AUTO PRODUCTION 
RETAIL SALES Gastates) 
DEPT. STORE SALES 
CHAIN STORE SALES 
COST OF LIVING 


“What They Say’’— 


“Business Recovery in Prospect”—‘“Business activ- 
ity has declined rather sharply since the close of 
1939 and most of the expansion of the last five 
months of last year has now been cancelled, but the 
movement is now showing signs of approaching its 
end. ... 


“How soon a business recovery develops, and how 
vigorous it will be, however, is an entirely different 
question. There are a number of unfavorable factors 
which, although they probably would have little in- 
fluence if non-economic conditions were definitely 
favorable, may well retard business recovery during 
the Summer and Fall months. These are: 


“1. Inventories in the steel-consuming industries 
are still probably at a fairly high level. 


“2. Dealers’ stocks of automobiles are fairly high 
. .. and in any case production will soon begin to 
taper off for. the change-over to the 1941 models. 


“3. Consumers’ stocks of semi-durable goods are 
probably fairly high. In the past the semi-durable 
goods industries have often followed a two-year 
cycle, to some extent independent of the heavy in- 
dustries. They have been running at a fairly good 
rate during the past year and it is entirely possible 
that they may show only a moderate ability to ex- 
pand during the remainder of 1940... . 

“4. Building activity may not expand greatly from 
present levels. It has been relatively high during 
the past two years and a further substantial gain 
seems unlikely at the present time.” — (Emerson 
Wirt Axe, in The Annalist, April 18, 1940.) 

only brief excerpts from the original state- 


Note: 
ments. the full analysis we recommend that the reader refer 
to the sources given. 
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Totals, or Average Indexes for % % 

4 Weeks Ended on Indicated Dates 
Bus. Activity!\—4/18/40..N.Y.Times — 8 10 
Fght.Car Loadings\—4/ ee Thous.| 2,470 2,469 0 8 9 
Com. Failures**—4/11/40....Number| 1,158 1, +13 9 |—18 
Metal Ind. 7 18/40...1926 103 1 — 2 + 18 + 18 

Calendar Months 

* Bank Dbts. (Outside N.Y.C.)** 1926 90 87; + 8 15 12 

Total Inc. Payments™:* ,,.......1929 87 88); — 2 3 6 
Salaries and Wages Income*:4 85 86); — 4 5 
Non-Agricultural Income*:4 be 88 39); — @ 4 5 

r.Inc. (Cash from 60 61} — 2 3 qT 

le Ins. Sales Relative**....... 56} + 18 — 2\|—18 
Steel Ind. Oper. Ratei#, -%o Ca; 70 m%|— 7 + 24 + 48 
Securities Issued’’—New.. Md 70 104 | — 38 | — 57 | — 65 
Securities Issued—Refunding “ “ 171 347 | — 51 | +116 | +186 

Employment* 

* Employm’t—Manufact....Av. 1988-25 101 101; —@® 7 8 
Employm’t—Trade-Retail -1999 91 t 4 4 4 
Employm’t—Trade-Whi'sale .... 90 @ 8 8 

* Payrollsa—Manufact. ....Av. 1988-85 98 98); + @ 12 14 

Production 

* Industrial Prod.** ...... 1923-25) 110; — 4 t 6 ll 
Automobile Prod.1*. of Cara|436,000 | 408,627| + 8 17 25 

* Elec. Power of #1.) 10,500 | 11,107| — 5 |} —@® 10 
Bitum. Coal Prod.**.....Thous. 35,400 | 39,1068; — 9 |—@® 13 
Steel Prod........Av. Weekly Tons| 956,219 | 1056,673 | — 10 ll 31 
Pig Iron Prod.**......Av. Daily Tons|106,502 | 118,948 | — 7 22 41 
Shipmts—U.S. Stl Cp.2*  Thous. 931,905 |1009,256; — 8 10 25 
Mach. Tool Ind. Oper. Rate* .% Cap. 93); + @ 59 67 

Construction (Value of Contracts Awarded—37 Eastern States)** 

* Total 200,574 t§ — 9 — 18 
Residential ....... 121,708 74,858 63 4 
Non-Resident rs: “ | 78,785 70,565 | + 4 — 25 |— 22 
Public Works & Util...... “ “ | 76,785 | 55,151) + 389 | — 1 | — 16 

Distribution 
Retail Sales (34 23 |+ 7 

* Dept. Store Sales**......Av. 1 | 87 +28 | + 6 5 

Chain St. Sales? Av.SameMo. 115 114), +@® |+ 5 5 
Prices 

* Wholesale Commod. Prices**.... 1926 78 7292; —® |+ 2 2 

* Cost of Living®®...............1988 86 86; — @ 
Retail Food Prices**.....Av. 1928-25) 77 1 
Dept. Store Prices*’.......Jan. 1981 93 93) + @ 4 4 

Bonking and Finance 
CHANGE FROM 
ITEM 1940 1939 1938 
Unit Apr. 17 ~ 19 | Apr. 20 
Month | Year 
Amt. |Per Ct. 
Federal Reserve Banks** $ %o 
U. S. Govt. 2,467 2,564 2,5644)/;— 8 |— 4 
Member Bank Borrowi: 3 10 0 | — 38 

Member Banks—101 

“| 8,653 8,124 8,585 |} +47 | + 7 
Bus. & Agr. Loans & 

Open Market Paper....... “ “| 4,761 4,163 4,607 | + 44 | + 14 
Brok. & Other Secur. Lns.... “ “ 1,093 1,227 1,214}— 8 |—11 
Real 1,183 1,145 1,148 2 3 

1,518 + 16 3 

Total Investments 18,684 12,224 | +144 9 

* U.S. Govt. Obligations. “a |) ieee 10,303 9,156 | + 98 ll 
Demand Deposits 19,665 16,619 14,451 | +404 18 
“| 5,218 5,221 | — 21 2 

Money and Interest Rates** 

Money in Circulation....... “ “| 7,586 6,858 6,361 t. 52 7 10 
Monetary Gold Stock..... « «1 18,681 | 15,605} 12,841 271 19 
Money 1.00 1.00 0 

Security Markets?* 

Stock tg Ind. ... Index, 1920) 108.4 93.6 88.4 | +1.2 16 
0 Rails... 28.6 23.7 21.2 | +01 21 

40 Util.... “ 78.9 65.4) +11 | + 11 

Bond Yield—45 Corp. Bonds ......% 5.58 5.81 6.72 | +0.01 |— 4 
—U.S. Govt. Bonds. .“ 0.75 1.0; 1.61 | —0.08 | — 27 
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CHANGE 
Last 
ITEM Mar. | Feb, |Monra| [Asst Yea 
1940 1940 Mar, 
Unit 1940 months 
or Inde from from pe - 
Base Period Feb. | “i939 | 1939 ae 
General Business 
% | % 
Commerciai Failures+* ...... Number 38 41; — 3f — 20t | — 
Liabilities4*.Thous. Dol.| 1,033 719 44 +O |— Pa 
Life Ins. Sales Relative**...... 1930 68 63 8 | 
Agr. income—Ttl.*"..... Av. 1924-28 71 oi 
Meat Animals ........ 88 |— 6 
Dairy Products ........ yes 80 76) + 6 12 R 
= 47 48| — 2 | + 24 20 A 
Poultry and Eggs...... 61 69; + 8 | — 1 
* Electric Power Production®®...1926 172 186| — 8 |+ 4 $ +] 
Bit. Coal Production*+...Thous. tons| 1,672 1,884 | — 11 |— 8 t 4 Co 
Employment’ lp 
* Manufact. Employm’t. (1906)*. 1926 94 1 + 8 | +10 Ve 
* Non-Manuf. Employm’t. (3364) . 85 8 i+ 8 + 4 8 
*Const. Employm’t. ..... (1348). ” 31 31); +° |— 8 
* Total Employment (6618)...... ‘i 94 + 7 9 
Payrolis—Manutact.. (% Change) — 
Man Hrs. Wrkd- Mang. } only) @ om 
Construction (Value of Contracts Awarded)” a 
* Total (Index) 1926 53 +48 |— 9 | —20 
Residential “ 67 44 54 + 
Non-Residential “ 44 29 50 | —18 | — Ps 
Public Works & Utilities...... “ 49 387) + 34 | —16 | — 2% 
Re 
Distribution At 
Retail Saies—Iindependent 
Stores® (1200)*......... See p. 5} — + 24 ft 9 18 Co 
* Dept. Store Saies**...... Av, 1928-25 86 73) + 18 5 a 
Auto Reg.—Passgr. Cars’. - Number 23,413 18,495 | + 73 33 Bu 
Auto Reg.—Trucks* ........ 2,594 1,633 t 59 21 os Vs 
Sales Ohio Dyers & Cleaners*.... %| — a 565 | +11 msi 
Banking (4th Federal Reserve District)*® 
CHANGE FROM 
unit | ,1940_ | 1989 | 1988 | = 
Apr. 17 | Apr. 19 | Apr. 20 ea 
Amt. |Per Ct. 
Cleveland Federal Reserve Bank | s | % 
U.S. Gov. Securities...... Thous. Dol. 252,256 | 253,398 | 245,877 | —206 | — @ Pa: 
Member Bank Borrowings “ 161 | 201 730 = 3 | — 2 
Member Banks—4th District 708 | 656 7\+ 8 
* Total Loans ............- ua | 
Bus. & Agric. Loans and 286 | 246 298; + 4 | +16 Re 
Open Mkt. Paper...... Re 
Brok. & Other Secur. Loans = oo 47 46 59 1 t 2 Au 
Real Estate Loans....:.. = ” 173 169 171 1 2 
Other Loans ..........+-- 200 194 166 1 3 
* Total Investments ....... 1,226 1,203 1,088 | — 56 2 Col 
* U.S. Govt. Obligations. . ye. 940 921 7838 |— 6 2 
Demand Deposits ........ = - 1,349 1,170 1,018 | + 36 16 Bu 
Time Deposits ........... cage: 747 | 746 737 0 @ Va 
* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. Ste 
FOOTNOTES FOR BULLETIN TABLES = 
? Preliminary; ‘ Less than 1% change; ‘?) More than 1 increase ; 
+ Charge in number of failures; * Figures in parenthesis show mae r of firms — 
reporting this month; » Data not available in time for this issue; © Comparable En 


data not available — Only percentage change available; “Adjusted for seasonal * 
change. 


Primary Sources: 

Computed from original data collected by the B of Business Reseegts 
from: 1 Local Power and Light Co’s; ? Geant Clerks of Courts; * Local 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers ; ® Ohio wholesale — 

Compiled by the Bureau of Business Research from data collected in co 
operation with: * U.S. Dept. of Commerce. 

Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 U.S. Bureau of Labor Statistics; and from data of: * Federal 
Reserve Board; *® F. W. Dodge Corporation. 

Other Data Sources: 1° New York Times; 14 Association of American Reil- 
roads; 12 Dun & Bradstreet, Inc.; 13 American Iron & Steel Institute; * Steel 
Magazine; 16 Federal Reserve Board; 1° U.S. Dept. of Agriculture; 1* Com 
mercial & Financial Chronicle; 1* U.'S. Bureau of Labor Statistics; 1° Wards 
Reports; 2° Federal Power Commission ; 21 National Bituminous Coal Commis- 
sion ; 2? U.S. Steel Corporation ; 2* National Machine Tool Builders Association; 
24 F, W. Dodge Corporation ; 28’ Chain Store Age; *° U.S. Dept. of Commerce; 
27 Fairchild Publications ; 2° ‘Standard Statistics Co. ; Dept. Econom- 
cs, O. S. U.; ®° National Industrial Conference Board; *1R. L. Polk & (0; 


82 Life Insurance Sales Research Bureau. 
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joyment Indexes :* 
Total (860)*...... 17 78 + 18 tis 
74 75 1 + 15 
-Manufacturing 
— 8 Payrolis:' Total....... = 
— 8 ‘All Manufacturing . 
Retail Sales—Independent Stores® (47)*. 
New Trucks ......... 
Dal 0| —100' | —100"| — es 
indus, Power Consumption | | | 
Building Occupancy Index*........ é 
| Bidg. ts—Total Index4*.. 1930 182 41 | +225 +3846 12 
ts +544 | +539 279 
5 « —Non-Residential “ ll 41| — 78 — 22 — 8 
9 
CANTON 
Employment Indexes 
All Manufacturing 86 87; — + 
4 (104).. ‘ 76 70 a 
Retail Sales—Independent Stores® + 28 + 11 
Debits" Index®... 81 76 9 +17 17 
Liabilities 

n sed 

164 | + 51 + 29 + 18 
—Non-Residential “ 10 11 | — 10 — 64 
GE FROM CINCINNATI 

Last Employment Indexes :* | 
Year * Total (1231)*........ L926 108 106) + + 
‘er Ct. All Manufacturing (821) . 117 116 Be 
Non-Manufacturing (639)....... 91 89, + 3 + 
| % Construction (271)............++ 28 24 17 | — 
— % All Manufacturing a 
+ 8 Non-Manufacturing t = 
+ 16 Retail Sales—Independent Stores® (78)*. | — =| | 
Retail Food Price index**....Av. 1923-26 77 1 
Ante Registrations New Cars—Number 8,300 1,681 +s t 61 
8 ¢Bank Debits | 96| 86 +12 | +16 | + 
2 Commercial Failures*? ..........Number 5 1\ + — 
Liabilities ...... Del. 25 8 +218 — 387 | + 
15 Building Occupancy Index...... 1931 1128; — + 2 
@ Value Bldg. Porgplte—Totel ind Indexi# 1930 1 + 
lential..... 
low. —Non-Residential “ 26 11 | +184 49 
; Steel Ind. Oper. Rate1* 4 Wks. Av. % Cap. 51 —14| + +14 
increase; 
r of firms 
37 
All Manufacturing (468)... 102 102 | — ivr 4 
Non-Manufacturing (646)....... 70 69| + 2 
Research Construction 25 26); — — 16 
Local “Total... | — | — | —@ | 
Sales—Independent Stores® (125) * + 28 + 6 
abulations Food Price Index!*... Av. 1928-25 | 
; Federal Ania :? New Cars— wim | 3,816 t 
rican Reil- *Bank Debits Index®.... 79 13 t 8 | + 24 13 
e; 1* Steel reial Failures’? ..........Number | 14 10 4at| — — 21+ 
Com Liabilities ............ » Del. | | 264| — 66 | — eo | — 29 
; 1° Wards Building Occupancy Index®. 926 107; 107; + @ + 5 + 
Commis Value Bldg. Permits—Total 27| + 93 | +102 | — 8 
ssociation “ “ —Residential... | 84 15 | + 18 + 25 +11 
Commerce; a Non-Residential “ | 9 | 3); +191 | +148 — 86 
Steel Ind. Oper. Rate!* 4 Wks. Av. % Cap. | 72| 69| + | +36 | +8 
: * Indicates Series Charted (Page 6). For Sources and Footnotes, See Page $a. 
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CHANGE FROM 
Last 
ITEM Mar. | Feb. 

| 180 

Unit from 1940 
or Index Feb. Mar. 
Base Period 1939 1939 
COLUMBUS 

Employment Indexes % 

92) —@ 6 
All Manufacturing (103)........ 91 94;— 4 5 ll 
Non-Manufacturing (259) 84 80; + 5 + 6 3 

All Manufacturing ..... — 7 ait 
Non-Manufacturing ..............-. -|— + 8 

Retail Sales—Independent Stores® (69)*. _— — + 48 + 5 al 

Retail Food Price Index**....Av. 1923-85 76 17; — 1 — 2 

Auto Fy er ag :* New Cars—Number 1,608 | 1,016 | + 58 + 18 31 

191 119 | + 61 — 20 4 

*Bank Debits Index®...... 1926 122 1038 | + 18 + 12 + 7 

Commercial Failures** ..........Number 6| — + 2 
..-Thous. Dol. 9 62 | — 86 @) — 

Building Occupancy Index*......... 1928 127 127; + @ + 2/)+2 

Value Bidg. Permits—Total Index?*.. 1980 136 + 66 — 9 

—Residential.. 203 96 +111 + 2 —b 
53 —Non-Residential “ 83 38 | +118 + 8 —2 
DAYTON 

tmployment Indexes 

182) 182| —® | —@ t 2 
All Manufacturing (108)........ as | 129; + @ —@ 3 
Non-Manufacturing (161)....... 1 —@ — @ 
Construction 6 7| — 28 — 19 + 1 

Payrolis:? Total.......... + 6 = 
All Manufacturing ................-. — + 7 
Non-Manufacturing . én + 1 - 

Retail Sales—Independent Stores® (46)*. — a + $1 + 21 _ 

Auto nes :* New Carse—N umber J 1,004 | + 64 + 88 t 56 

181 61 | +1156 + 6 8 

*Bank Debits +1926 74) + 16 + 23 + 

Commercial Failures** .......... Number 1 2;— 1f| — lt Of 
re a Thous. Dol. 2 23; — 91 — 90 + 16 

Indus. Power Consumption Index!...192%6 245 250; — 2 + 11 +12 

Value Bldg. Permits—Total Index**.. 1980 45 45; +” | 

—Residential.. 203 218; — 7 — | 
—Non-Residential “ ll +258 | + 9 | 
TOLEDO 

Employment Indexes :* 

1926 99 100; — 1 + @ + 2 
All Manufacturing (110)........ “ 108 lll] — 38 + 2 + 6 
Non-Manufacturing (244)....... 80 + 4 — 3 

All Manufacturing .......... +@ - 

Retail Sales—Indepen nt Stores’ = 

Auto Registrations :* New Cars—Nu mber 1,288 781 | + 64 + 18 | +989 
114 38 | +200 +u 

* Bank Debits Index*...............1926 60 53} + 12 20 +2 

Commercial Failures** ..... .....Number 3 4) — 1t| — 4t| 
ER Thous. Dol. 284 125 | +127 +168 + 9 

Indus. Power Consumption Index?...1926 | 1 198; —@® | + 27 | +2 

Value Bldg. Permits—Total Index?*.. 1930 22 16] +41 | —66 | —7 
—Residential..... “ 125; 8| +47 | +44 | 
—Non-Residential “ 3 4) | —% | 

YOUNGSTOWN 

Employment Indexes 

All Manufacturing (52)......... 74 — 7 + 4 +1 
Non-Manufacturing (158)....... pes 78 6 
Construction 40 +6 {+2 

Payrolis:' Total........ nee — — 8 - 
Non-Manufacturing ...... _ + @ 
50:0 _ — 18 _ - 

Retail Sales—Independent Stores® (29)*. + 26 + @ 

Auto Ragistrations New Care—Number | 525| + 41 | + 5 | +8 
115 59 | +95 | +72 | +2 

*Bank Debits 1926 69 68; + 1] +19 | +28 

Commercial Failures? .......... Number 0 1|— — 
Thous. Dol. 0 4| —100 | —100 | —® 

Indus. Power Consumption Index?...1926 | 159 | 175 | — 9 | + 14 | + 31 

Building Occupancy Index3......... 118 120; — 2 + @ +1 

Value Bldg. Permits— ‘Total Index?*.. 1930 59 50 | + 17 —49 | —& 

—Residential..... 143 73| +95 | +70 | —% 

“—Non-Residential “ 1 3| —s6 | —99 | —# 
Steel Ind. Oper. Rate!* 4 Wks. Av. % Cap. 42 42; + 1 |—20 | + 9 
* Indicates Series Charted (page 7). For Sources and Footnotes, See Page 3 


| 


EMPLOYMENT 


+++ 


Bulletin of Business Research 3 
April, 1940 @ 


Business in Ohio 


+++ | 


i+l 


| 
consraverion 


| 


PRODUCTION AND CONSTRUCTION 


+1++ 


Beore 


+++ 
BASES 


CONSTRUCT! 
CONTRACTS 


| | 
| 


| 


+1) 


BANKING AND FINANCE 


| 


INVESTMENTS 
| 
| | 
LOANS 
vt. | 
DIRECT OBLIGATIONS | 


Ohio Barograph 
March 1940 Compared with March 1939 


% DECREASE %INRCEASE 
~20_-10 +10 +20 


BANK DEBITS 

COM. FAILURES (8) 

AGR. INCOME 

LIFE INS. SALES 

EMPLOYMENT MFG. 
NON-MFG. 
CONST. 


TOTAL. 

POWER PROD. 

COAL PRODUCTION @'7) 
CONST. CONTRACTS 
AUTO REGISTRATION 
RETAIL SALES 

DEPT. STORE SALES 
SALES-ORY CLEANERS 


Business Conditions in Ohio 


Business Conditions in Ohio gained substantially in 
March from February. Department store sales were 
up 18 per cent, and sales of independent retail stores, 
24 per cent from February. Passenger automobile 
sales gained 73 per cent, and truck sales, 59 per 
cent from the previous month. As compared with 
March, 1939, department store sales were up 5 per 
cent; sales of independent retailers, 9 per cent; 
passenger automobiles, 33 per cent; and trucks, 21 
per cent. Sales of Ohio dyers and cleaners gained 55 
per cent in March from February, and 11 per cent 
from March, 1939. 

Construction Contracts Awarded were up 48 per 
cent in March from February. The March gains 
amounted to 54 per cent in residential construction, 
50 per cent in non-residential, and 34 per cent in 
public works and utility construction. As compared 
with March, 1939, all types of construction except 
residential were down; residential construction 
gained 3 per cent. For the first quarter of 1940 as 
compared with the same period of last year, total 
construction was down 20 per cent; residential con- 
struction, 4 per cent; non-residential, 31 per cent; 
and public works and utility, 25 per cent. 

Bank Debits were up 11 per cent in March from 
February, and 19 per cent from March, 1939. 

Electric Power Production dropped 8 per cent in 
March from February, but was 4 per cent above 
March, 1939, and for the first quarter of 1940 aver- 
aged 9 per cent above the same quarter 1939. 

Agricultural Income in Ohio gained 3 per cent in 
March from February, but was 1 per cent below 
March, 1939. For the first quarter of this year, 
agriculture income gained 2 per cent from the same 
period of last year. 
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UNITED STATES MERCHANDISE EXPORTS- 


The geographic and commodity classification shifts 
which have taken place in exports during the first six 
months of the war are shown in the accompanying graphs. 
Several important changes which already have affected 
our domestic economy are apparent. 


Nearly one-third of all our exports (28 per cent in 
1939, and 31 per cent in 1938), which are directly affected 
by the European belligerent nations, have been sharply 
reduced. Exports to these nations fell off about 25 per cent 
in the six months ending February, 1940, from the com- 
parable six months ending February, 1939, and 15 per 
cent from the same period in 1938. Most of this decrease 
is due clearly to the almost complete elimination of exports 
to Germany (including Austria, Czecho-Slovakia, and 
Poland), which accounted for about 5 per cent of our ex- 
ports in 1938 and 1939. Part of the decrease, however, is 
due to the slow recovery of exports to the United Kingdom, 
which accounted for about one-fifth of our total exports in 
1988 and 1939. Exports to the United Kingdom for the 
first six months of the war were 13 per cent less than for 
the same six-month period in 1939, although they were 
_ greater by 15.5 per cent than for the same period in 1938. 
Exports to France, which were about as important as those 


to Germany in 1938 and 1939, have more than doubled in 
the first half-year of war, and were 63 per cent greater 
than in the comparable six-month period in 1938. 

With the single exception of Belgium, United States 
exports to the major non-belligerent European nations 
have increased for the six months ending February, 1940, 
over the comparable periods in 1938 and 1939. Exports to 
other nations, in both hemispheres, have increased over a 
similar period a year ago. Of particular significance is 
the increase in the proportion of our exports which appear 
to be going to South America and Asia. 

In only two of the product classifications have exports 
for the six-month period ending February, 1940, been ma- 
terially reduced from the similar period of 1939; exports of 
“Vegetable Food Products and Beverages” and “Vegetable 
Products—Inedible,” which together constituted about 20 
per cent of our total exports in 1939, declined sharply in 
1940 from the comparable periods in both 1988 and 1939. 
There have been large increases in the kinds of products 
which provide the materials of war and industrial develop- 
ment (“Textile Fibers and Manufactures,” “Machinery 
and Vehicles” and “Chemicals and Related Products”) 
in spite of the reduction in total exports to belligerent 
nations. 


Percentage Changes In Exports Of United States Merchandise For Comparable Six-Month Periods Ending February, 1940, 
From 1939 and 1938, By Major Countries 


change, 1940 from 1939 


% of U.S. % DECREASE % INCREASE 


exports 100 50 ce) 50 


TOTAL US. EXPORTS 
28 

EUROPE - BELLIGERENTS 3 

*FRANCE 

GERMANY’ 

*UNITED KINGDOM 

20 

EUROPE - NON-BELLIGERENTS 

BELGIUM 

NETHERLANDS 

SCANDINAVIA*® 

SWEDEN 

U.S.S.R. 

2 

tTALY 

2 


"Reciprocal Trade Agreement in Force. 
‘includes: Germany, Austria, Czecho-Slovokia end Polond. 
"includes: Denmork, Norwoy ond Finland. 


% change, 1940 from 1938 


% of U.S. % DECREASE 
exports 100 50 

CANADA 13 
13 

‘SCUBA 3 
3 

MEXICO 
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ARGENTINA 
“BRAZIL 2 
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CHILE 

*COLOMBIA 

“VENEZUELA 
CHINA 2 
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JAPAN 8 
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DURING FIRST SIX MONTHS OF THE WAR' 


Percentage Changes In Exports Of United States Merchandise For Comparable Six-Month Periods Ending February, 1940, 
From 1939 and 1938, By Major Product Classifications 


EEE] % change, 1940 from 1939 % change, 1940 trom 1938 
% of U.S. % DECREASE % INCREASE % of US. % DECREASE % INCREASE 
exports 100 50 °O 50 100 exports 100 50 

100 : METALS & MANU- 12 

TOTAL U.S. EXPORTS — 100 FACTURES 13 

ANIMAL PRODUCTS-ED- 3 IRON @ STEEL - MILL 6 

(BLE PRODUCTS 8 

ANIMAL PRODUCTS-IN- 2 IRON STEEL SCRAP 

EDIBLE 2 

VEGETABLE FOOD PROD- jo MAGHINERY & VEHICLES 97 

UCTS & BEVERAGES 26 

VEGETABLE PRODUCTS- 0 MACHINERY, TOTAL 16 

INEDIBLE ‘5 

TEXTILE FIBERS & MANU- 1) METALWORKING MA- 3 
FACTURES CHINERY 

15 2 

WOOD AND PAPER 3 AUTOMOBILES, PARTS 9 

5 & ACCESSORIES 10 

NONMETALLIC MINERALS 15 MOTOR TRUCKS & 2 

BUSSES 3 


CHEMICALS & RELATED 5 AIRCRAFT, ENGINES & 2 
PRODUCTS 4 PARTS 


®Based on data compiled by the Bureau of Foreign and Domestic Commerce, U. S. Department of Commerce. 


Ohio Reference Data (Continued from Page 3) 


RETAIL SALES—INDEPENDENT STORES IN OHIO* NEW AUTOMOBILE REGISTRATIONS 
Saves ReporTep 8-Masor CouNTIES* 
Num- | Coos Mar. | CHANGE Cuanes PERCENTAGB 
KIND OF BUSINESS | ber of | Mar. | Feb. | Mar. | 1940 From | 3 Mos. or TOTAL 
Rept’s| 1940 | 1940 | 1939 1940 MAKE OF 
|Feb.|Mar.| from Mar. Mar. Mar. 
1939 | 1939 1940 | 1940 1940 1940 
| | | % | % | % | Mom 1940 | 1940 
Total Grocery......... 192} +8 1940 1939 
Grocery without Meats 26 106 108 108 | 3\—2 —3 N Nu 
Combination Stores.. | 167| 776| +4 | % | 
Country General...... 55 169 150 177 | +18|— 4 
Department Stores .... 49 | 12,668| 9,744) 12,252, +30| + 3 8 4,311 | 2,51 t 71 + 60 26 26 
Total Apparel......... 169 | 2,128| 1,626) 2,089 | + 4 8 2,482 | 1,391 | + 78 + 15 
Men’s and Boys’ 2,185 | 1,258 + 74 22 18 13 
65 9| 395) +14/ +12 11 ,269 97 | + 59 36 8 
Family Clothing... . 323) 408| +41 | +12 12 1,256 | + 96 86 q q 
omen’s Spec, Shops. 29| 1,010 1,027 i—32 q 1,188 596 | + 90 1 7 6 
33 204/| +67 2}; — 903 | 9 | + 68 51 5 6 
Motor Vehicle Dealers . 2,581 | 2,949 | +51 | +30 42 Studebaker 586 ip 7% | +e | 8 3 
ng 35} 210) 178 21 8 Chrysler... 527 | 892 | + 34 | (8 4 
Toa g2| 1,189/ 1,111/4 4/4 6 480 | 266 | + 80 1390 | 3 
louse 1, 1,1 1, 
940 i| 12 DeSoto......| 488 256 | + 71 Ps | 8 8 
tunis and Building Nash & 
Material Dealers... 71 172 680 811 | 14/— 5 8 Lafayette. 363 190 | + 91 —® 2 2 
145; 590| 618|+19|— 4 5 Packard.... 299 195 53 92 2 2 
72 938 808 885 +15 6 7 Mercury.... 270 175 54 41 2 2 
171; 467| 448| 455 t 5 3 4 Willys- 
dy 51 82 28 +57 | +80 35 Overland. . 168 | 62 | +168 
Heating and Plumbi | | ae 57 44 | + 80 26 | @ 
= ns. Cadillec.....| 64) 24/4129 |+32 | @ | @ 
All Lines 1,200 
Weighted 
Adju umber 
jus or 
of working days .. +19} +13} +12 TOTaL..... 16,844 | 9,698 | + 74 + 35 100 100 
Por Footnotes and Sources, See Page 3a. For Footnotes and Sources, See Page 3a. 
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Business Conditions in 


AKRON 

Total employment in March remained practically un- 
changed from the previous month, at a level 13 per cent 
above March of last year. Manufacturing employment 
dropped 1 per cent, and non-manufacturing gained 4 per 
cent. Employment in the construction industry increased. 
Total payrolls dropped slightly. Sales of independent re- 
tail stores were 4 per cent larger than for the previous 
month, Registrations of new cars and trucks were 67 
per cent greater during March than in February, and were 
well above March, 1939. Bank debits were 17 per cent 
above February, and 20 per cent above March, 1939, 
There were no commercial failures during March. Indus- 
trial power consumption dropped 8 per cent. Permits 
issued for residential building increased over 500 per cent, 
whereas those for non-residential decreased. 


CANTON 

The decline in employment was partially checked dur- 
ing March, as manufacturing employment dropped only 
2 per cent and construction employment gained 7 per cent. 
Manufacturing employment was 15 per cent greater than 
in March of last year. Both manufacturing and non- 
manufacturing industries reported increases in payrolls. 
Retail sales of independent stores were 28 per cent greater 
than in February, and 11 per cent above March, 1939. 
Registrations of new cars and trucks increased 63 per cent 
and 74 per cent, respectively, from February, and for the 
first quarter of 1940 were well above the same period in 
1989. Bank debits were 9 per cent above February, and 
17 per cent above March, 1939. The value of permits for 
residential building increased 51 per cent from February, 
and 29 per cent from March, 1939. 


CINCINNATI 

The increase in employment in Cincinnati was acceler- 
ated during March, as non-manufacturing employment 
increased 3 per cent and construction employment, 17 
per cent. Total employment gained 8 per cent from March 
of last year, and manufacturing employment, 11 per cent. 
Payrolls increased 4 per cent from February. Sales of 
independent retailers gained 36 per cent from February, 
and 14 per cent from March, 1939. Retail food prices de- 
creased 1 per cent from February but remained fraction- 
ally above the level of a year ago. Registration of new 
cars and trucks during March showed large gains over 
the previous month, and over the same month a year ago. 
Bank debits were up 16 per cent from last year. 


CLEVELAND 


Total employment decreased fractionally from February, 
but was 10 per cent above March of last year. Non-manu- 
facturing employment showed the only gain in March— 
2 per cent. Non-manufacturing payrolls increased 1 per 
cent, but this gain was offset by losses in manufacturing 
and construction. Sales of independent retailers gained 28 
per cent from February and 6 per cent from March, 1939. 
Food prices decreased 1 per cent. Automobile registrations 
in March surpassed those of the previous month and year. 
Bank debits were up 24 per cent from March of last year. 


The value of projected building during March exceeded | 


that of the previous month and of the same month a yeaT 
ago. The steel industrial operating rate gained 5 points 
during March, to reach a level 36 per cent above March 
of last year. 


= 


1932 1936 1938 1939 1940 
AKRON INDEX 
if 160 (1926 = 100) 160 
120 —{120 
| 
| 
EMPLOYMENT | | 
‘ } | 
| | | 
60 Vv 60 
20 y 20 
| 
‘ 
CANTON 
140 140 
100 
| | | 
60 | | | 
= 
pe 
19. 
ga 
of 
ing 
in 
19 
1; 
dr 
per 


the Chief Ohio Cities 


COLUMBUS 

Non-manufacturing employment gained 5 per cent in 
March from February, but this gain was offset by a loss in 
manufacturing employment. However, employment in 
both types of industries was greater than in March of last 
year. Manufacturing employment for the first three 
months of the year was 11 per cent greater than for the 
same period of last year, manufacturing payrolls decreased 
7 per cent. Retail sales of independent stores during 
March almost doubled those of February and were 5 per 
cent above March, 1939. Retail food prices declined 1 per 
cent. Bank debits were up 18 per cent from February and 
12 per cent from a year ago. New car registrations in- 
creased 58 per cent from February and 13 per cent from 
March, 1939. The value of building permits issued, both 
residential and non-residential, more than doubled. 


DAYTON 


Employment reversed the direction of the previous 
month to show losses in all areas except manufacturing, 
where the gain was fractional. Compared with March of 
last year, all industries registered a loss. Payrolls in- 
creased 6 per cent. Retail sales of independent stores were 
21 per cent above March, 1939. Both auto and truck regis- 
trations gained over the previous month and the same 
month of last year. Bank debits during March surpassed 
those of February, 1940, and March, 1939, by 16 per cent 
and 23 per cent, respectively. Industrial power consump- 
tion dropped slightly during March from February, but 
remained 11 per cent above March, 1939. The value of 
non-residential building permits advanced 8 points in 
March, but residential permits dropped. 


TOLEDO 


Employment in manufacturing decreased 3 per cent from 
February, while non-manufacturing gained 4 per cent. 
Total employment was down 1 per cent from February, 
but was fractionally above March of last year. Payrolls 
declined slightly. Sales of independent retailers were 22 
per cent above February. New car registrations were up 
64 per cent from February and 13 per cent from March, 
1939. Bank debits were 12 per cent larger in March than 
in the previous month, and 20 per cent greater than in 
March, 1939. Industrial power consumption remained 
practically unchanged from February, but was 27 per 
cent above that of a year ago. The value of residential 
building permits increased 47 per cent from February, 
but non-residential permits dropped 16 per cent. Total 
permits for the first quarter of 1940 were below 1939. 


YOUNGSTOWN 


Manufacturing employment decreased 7 per cent during 
March, but non-manufacturing employment increased 2 
per cent; both showed gains of 4 per cent from March, 
1989. Total payrolls decreased 8 per cent, the fractional 
gain in non-manufacturing payrolls being offset by losses 
of 8 per cent and 13 per cent, respectively, in manufactur- 
ing and construction. Sales of independent retail stores 
increased 26 per cent from February. Bank debits were 
19 per cent greater than a year ago. Industrial power con- 
sumption dropped 9 per cent, but was 14 per cent above 
March, 1939. The steel industrial operating rate increased 
1 per cent. The value of non-residential building permits 
dropped to 1 per cent of the 1930 average; residential 
Permits increased 95 per cent. 
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Employment in Ohio 


MANUFACTURING BY INDUSTRIES 


Employment in Ohio was down fractionally in Mare 
from February, but was 7 per cent above March, 1989) 
The drop of 1 per cent in manufacturing employment wag 
responsible for the March decline. Non-manufacturing 
employment was up 3 per cent in March from February 
and construction employment gained fractionally. Ag 
compared with March, 1939, manufacturing employment 
was up 8 per cent, and non-manufacturing employment 
4 per cent, but construction employment was down 8 peg 
cent. 

Seven of the eleven major manufacturing groups of im 
dustries reported employment declines in March from 
February. These ranged from fractional declines in chem 
ical and lumber products to 2 per cent in the textiles ang 
vehicles groups. Fractional increases from February weré 
reported in the paper and printing, and miscellaneouge 
groups, and increases of 1 and 2 per cent, respectively 
in food products and machinery groups. 


Vitreous & Semi-Vitreous 


CHANGE 
Mar. 
194@ 
from 
Feb. 
194 
% 
All Manufacturing (1906) 94 1 
Chemicals (128)........... 102 102 | — © 8|/—1 
Food Products (220)....... 108 107 1|;—-® 1 
Bakery 154 154 + 4 
Miscellaneous (151)...... 89 88 2|— 2 2 
Lumber Products (99)...... 80 81);— © 14 4 
Furniture (89)........... 88 88 | — @ 18 4 
Miscellaneous (60)....... 69 70\|— 1 12 1 
Machinery (176) ........+- 128 121\|+ 2 15 6 
Electrical Machinery, Appli- | 
ances & Supplies (109).. 159 157 | + 1! +10); + & 
Machine Tools (49)........ 168 158|+ 3) +49) + 4 
Material Handling and 
Power Machinery (14). | 94 85 t 10 | + 22 t 
. Mach. & Appl. (4) | 84 @ | — 10 8 
Metal Products (591)...... 98 101|;— 3; +10; — 
Foundry Prod. and Drop 
Forgings (268)........ 120 1| +20| —@ 
Pipes, Pumps, Valves and 
Plumbers’ Supplies (18) 67 67; — + 8); — 8 
Screw Machine Products 
and Hardware (36).. 99 108 | — +15; —T7 
Sheet Metal Work (52).. 89 909 | — —@\— 2 
Steel Works and Rolling i 
(TO)... 102 107 | — + — 
Stoves and Furnaces (34) 110 107 | + — 2|4+9% 
Miscellaneous (107)...... | 128] 180|— 2) — 
Paper and Printing (261).. | 118 117 | + | 2|+ 2 
Paper ine. Stationery(25) | 116) 119 
Print. & Publish. (193).. 115 114; + @ t 8 
Miscellaneous (48)....... 119 115 | co 6 2 
Rubber Products (42)...... 1| —1 
Tires and Tubes (14)..... | 69 70 — l| — 1 
Miscelianeous (28)....... 128 128 | — 10; — 4 
Stone, ane: G 
Products (129)......... 102 108 | | + —@ 
Brick and Tile (68)...... | “39; 3, —@ 
ces | 270 285 | — + 8| — 3 
5 
9 18 
— 4 17 


China and Pottery (30) | 176 16 t | t 
Miscellaneous (19)....... 48 
| 94 — 2) 
Men’s Clothing (64)...... | 182 181 | + + 
Miscellaneous (68) ...... | 60 
60 61 | — 1 4 
Autos and Parts (89)...... 64 — 5 1 
Cars, Electric and Street | 
| 12 17|— 19| —4@ 
Miscellaneous (10)......... | 68 | 68| + 5 
c. Manufacturing (79).. | 109 | 108 4; —® 
Non-Manufacturing (3364) .. 85 83 i 4 2 
Service (811) ..........-- 96 95 1 
Trade (Ret. &Whisl.) iy 106 | 101 6 a 
Transport. & Pub. Util.(367 81 80 2|\-> 
$1 81 | + — 8| + 8 


This tabulation was booed: 3 on employment of 
March, 1940. For Sources and Footnotes see Page 
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